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Abstract
In this paper, we examined the REIT companies’ factors of implementing seasoned equity offerings
and the determinants of the offering costs. The result of the examination is that REIT companies tend
to conduct seasoned equity offerings when their debt ratio is high, their market-to-book ratio is high,
and their market value are on upward trend. Regarding the cost of the seasoned equity offerings, it
was found out that the cost is low when the equity market is on the upward trend and good condition,
and short selling can be easily done.
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?????????????????????????REIT??? i?????? t?????????????
????????????????????????????????????????????REIT??
? i?????? t???????????????????????????????????????????
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5.1 ?????
?????Corwin?2003????????2013?????REIT??????????????
? ? ?????????????????
Coef.
?Robust SE?
z?
?? ?1.237 ?0.610
?2.028?
TOPIX ?0.001 ?1.390
?0.001?
???????? 0.458?? 2.234
?0.205?
?????? 0.006??? 2.961
?0.002?
???? 0.019?? 2.280
?0.008?
?????? ?0.020 ?0.931
?0.021?
ln?????? 0.019 0.279
?0.068?
ROA 0.175 1.333
?0.131?
????? Yes
????? 756
Pseudo R2 0.153
Log Likelihood ?439.913
?????????????? 1??5??10???????????????????
????? ? ?? ? ? ??? ?
??
?????????????????????????????
?????????β0?β1?ln?????????β2?MSE?β3??????
?β4??????β5????????β6?TOP 3
?β7????????????β8??????? TOPIX ??
?β9??????? TOPIX ?????ε
???????????????????????????????????????????
????????????????????????????????????????????
?????????????????????????????????ln?????????
MSE???????????????????TOP3??????????????????
TOPIX????????? TOPIX????????
ln???????????????????? 11????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
???Rock?1986??????????????????????????????????
????????????????????????????????????REIT??????
??????????ln??????????????????????
MSE????????????? 40?????50?????? 11????????????
????????????????????????????????????????????
????????????????????????????????????????????
?????????????????????REIT????????????????MSE??
????????????
???????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????Corwin?2003????????2013???????????????????????
????????????????????????????????????????????
????????????????????REIT??????????????????????
?????????????
???????????????????????????????????????????
?????????????????????????? 2?????????????????
???????????????????????????????????????????
Mikkelson and Partch?1985???????????????????????????????
????????????????????????????????????????????
?????????????????
??
????????????????????????????????????????????
?????????????????????Corwin?2003????????????????
????????????????????????????????????????????
????????????????????????????REIT?????????????
?????????????????????
?????????????????????????????? 1????????????
0???????????????????????????????????????????
?????????????????????????????????????????Ger-
ard and Nanda?1993?????????? Informative????????????Rock?1986?
????????????????????????????????????????????
??????????????????????????? Informative???????????
????????????????????Gerard and Nanda?1993???????????Ma-
nipulative???????????????????????????? Rock?1986??????
????????????????????????????????????????????
????????Manipulative?????????????????????????????
??
TOP3???????????????????SMBC??????? 1??????????
?? 0?????????????? 3?????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
???????Dunbar 2000? Fernando et al. 2005????????????REIT??????
??????????TOP3??????????????
??????????????????????????????????????Lee et al.
?1996?? Corwin?2003??????????????????????????????????
????????????????????????????????????????????
???????????????????????REIT??????????????????
??????????????????????
???????????????????????????????????????????
??2002? 9??? 2017? 12??????????????????????????????
?????? TOPIX????????? TOPIX??????????????? TOPIX????
?????????? 11????????????????????????? TOPIX????
???????????? 40?????50?????? 11?????????? TOPIX???
????? ? ?? ? ? ??? ?
??
?????
5.2 ?????
? 4????????????????????????????????????
? 2002? 9??? 2017? 12???????????????? J-REIT?????????
? REIT?? 57??????????????
? ????????????????????????????????
? ?????????????????????????????????
??????? 217?????????????????? 2.829?????? 2.5????
??? 1????? 3???????????? 2.025?? 3????????????????
??????????????????????????????????????? 3012?
??????MSE????????????? 0.013???????????????? 9.1
??????1????????????????????? 8???????????????
??????????????? 8?????????????????? 0.133??????
? ? ???????????????????????????????????
?? ??
??
??????? ???
??p1 p25 p50 p75 p99
??????????? 2.829 0.934 2.000 2.025 2.500 3.000 5.560 217
?????????? 3012 2487 193.8 1231 2294 3919 10832 217
MSE 0.014 0.010 0.004 0.010 0.013 0.017 0.081 217
????? 9.106 1.901 8.000 8.000 8.000 9.000 15.00 217
???? 0.133 0.110 0.021 0.054 0.099 0.167 0.500 217
?????? 0.475 0.501 0.000 0.000 0.000 1.000 1.000 217
TOP3 0.700 0.459 0.000 0.000 1.000 1.000 1.000 217
?????????????? 39.66 31.13 4.285 14.05 27.80 61.60 138.0 217
?????? TOPIX?? 1282 281.4 723.1 1120 1281 1545 1756 217
?????? TOPIX???? 0.052 0.339 ?0.124 ?0.021 0.017 0.045 2.863 217
???????????????????????????????????????????????????
??????????????? 11?????????????????????????????????MSE
????????????? 40?????50?????? 11???????????????????????
??????????????????????????????????????????????????
???????????????????????????????????????????????????
????????? 1???????????? 0???????????TOP3???????????????
????SMBC??????? 1???????????? 0???????????????????????
???????????????????????????????? TOPIX?????????????? 11
????????????????????????? TOPIX???????????????? 40?????50
?????? 11?????????? TOPIX????????
?????????????????
??
?????????? 13.3????????????????????????TOP3??0.7?
????????????????????SMBC?????????????????? 7?
??????????????????????????? 39.66???????? 27.8???
???????????????????????????????? TOPIX???? 1282??
?????? TOPIX?????? 5??????
5.3 ????
? 5?????????????????????????????? 2??????????
??????????????????????? A???????????????????
????????????????????????????????????????????
????????????????????????????????????????????
?????? Rock?1986???????????????? B?MSE???????????
?????????????????? 2.723???????????????????????
????? 2.934????????????????????????????????????
????????????????????????????????????????????
??????????C?????????????????????????????????
?????????????????????????Corwin?2003????????2013??
?????????? D????????????????????????????????
??????????????????????????????????????Corwin
?2003???????????? E????????????????????????????
????????????????????????????????????????????
??????Gerard and Nanda?1993??????????? Informative?????Manipulative
???????????????????????????????????Corwin?2003???
????????????????????Manipulative?????????????????
???????????????? REIT?????????????????????????
????????????????????Gerard and Nanda?1993?????? Informative?
????????????????????????????????????????????
?????
???5.1?????????????????????????????? 6???????
?????????????????? TOPIX??????????????????????
????????????????? TOPIX????????????????????
???????????????????????????????????????????
????????????????????????????????????????????
?????????????????????????????????????????????
????? ? ?? ? ? ??? ?
??
??????????????????????????????? Informative????????
Informative???????? Rock?1986?????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
?????????????? TOPIX??? TOPIX????????????????????
??REIT?????????TOPIX???????????????????????????
?????????????????????? TOPIX??????????????????
??? A???????
??????
?A???B?
t?
????A?????B? z?
?? 2.592 3.064 ?0.472 ?3.838???
????? 108 109
??? B?MSE
MSE
?A???B?
t?
???A? ???B? z?
?? 2.723 2.934 ?0.211 ?1.672?
????? 108 109
??? C??????
?????
?A???B?
t?
???A? ???B? z?
?? 3.351 2.466 0.885 7.743???
????? 89 128
??? D?????
????
?A???B?
t?
????A?????B? z?
?? 2.992 2.668 0.324 2.593??
????? 108 109
??? E???????
??????
?A???B?
t?
???A?????B? z?
?? 2.513 3.114 ?0.601 ?4.991???
????? 103 114
??? F?TOP3
TOP3
?A???B?
t?
TOP3?A?? TOP3?B? z?
?? 2.814 2.866 ?0.052 ?0.377
????? 152 65
??? G???????????
????
?A???B?
t?
????A?????B? z?
?? 2.826 2.832 ?0.006 ?0.047
????? 108 109
??? H??????? TOPIX??
TOPIX??
?A???B?
t?
???A? ???B? z?
?? 2.806 2.852 ?0.046 ?0.364
????? 108 109
??? I??????? TOPIX????
TOPIX????
?A???B?
t?
????A?????B? z?
?? 2.927 2.732 0.194 1.539
????? 109 108
? ? ????????????????????????????????
?????????????? 1??5??10???????????????????
?????????????????
??
???????????????????????????????
?????
???????REIT?????????????????????????????????
??????????????? J-REIT???????? 2001??? 2017? 12???????
??????? REIT??????????????????????????????????
????????????????????
???????????????????????????????????????????
?????????????????????????????????????????????
? ? ?????????????????????????????????
Coef.
?Robust SE?
t?
?? 3.204??? 4.753
?0.674?
ln???????? ?0.124 ?1.512
?0.082?
MSE ?0.520 ?0.194
?2.680?
????? 0.349??? 15.49
?0.023?
???? ?0.825 ?1.524
?0.541?
?????? ?0.253?? ?2.248
?0.113?
TOP3 0.041 0.443
?0.093?
?????????? ?0.134??? ?2.868
?0.047?
?????? TOPIX?? ?0.001??? ?3.611
?0,0002?
?????? TOPIX???? 0.492??? 3.017
?0.163?
??? 217
Adjusted R-squared 0.605
?????????????? 1??5??10???????????????????
????? ? ?? ? ? ??? ?
??
????????????????????????????????????????????
?????
???????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????
???
1? ??????? REIT????????????????????????????????????
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